ERM Adoption in the Insurance Sector – Is it a Regulatory Imperative or Business Value Driven? by Jabbour, M. & Abdel-Kader, M.
This is an author produced version of ERM Adoption in the Insurance Sector – Is it a 
Regulatory Imperative or Business Value Driven?.
White Rose Research Online URL for this paper:
http://eprints.whiterose.ac.uk/103098/
Article:
Jabbour, M. orcid.org/0000-0002-7078-5726 and Abdel-Kader, M. (2016) ERM Adoption in 
the Insurance Sector – Is it a Regulatory Imperative or Business Value Driven? Qualitative 
Research in Accounting and Management, 13 (4). pp. 472-510. ISSN 1176-6093 
https://doi.org/10.1108/QRAM-03-2015-0035
promoting access to
White Rose research papers
eprints@whiterose.ac.uk
http://eprints.whiterose.ac.uk/
Qualitative Research in Accounting and Management






	

		
		
	





	 	
				

 


	  
!"#	
$% %& '($
 %)(
*'#
#+'&'



Qualitative Research in Accounting and Management
Qualitative Research in Accounting and Management
1 
 
	

		 
			





 

!"	
				


	


			




#	# "

		 
     	
	  	  
	  	
 

	  !" 	#

$ 	 
  	   %	
	 		 %	   &   
   	

&	

$

 " '    	     	    
	 	

 
	

	(		&
			&

	
&				
				 
	 )

   	 	 
 	   	 	 		   	
  
	 	   	 

 		 &  
	 	




		


	
"
	
	&
				
         	 
 	  & 		 
 	  	 
 	    	  
		 	
			
	%	
*%	&	
  	  
  	  
	 	
 		 
	
					


	
	 	     
 
   	 

#				+	


%


	# "   %        	


 & 		     %   	 
    
 	  
  	

 	 
		
'	 	
	

&
	

&',

		
-
		'	'	







 
Page 1 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
2 
 
()		

 
 		
&	
		&


		 		
   	 	

-	&	 
		 	  	   	

		
 ./&0""1			
 	

			&		 
  	  	
  	 	 

 (
 	 	 		 	  	

&  

	
 	   	 	&    	 
 	  	

	.0""!-	&0""2
 )+& 	
		 	 		  	

      
 	 
1
 3	&   
 
 	 
  %	  	 
2
   


4					
	
*		
	 			
(		
	&
 	  		
 	  &       	


	
)

 5	

  %
       	 


% ' 		&  	 	  %	  	 		   
 	 	      		 ' 	
	  	 	  		&  

 		  	 	        	


 
 	
  	   	    

 	
		
		(		
	&
		%	
	
	

 

 	  	 6	  & 0""78	&
0""9 -	  :& 0""; -	& 0""2 3	& < 6		 0"!!
     	 	 
   		   
 
		 
 .  	      		 	


 
& 		    	&  
   
 
   	  

 	 	  	
 	

  		   		 	+	
   
   

				'		&	
		 		 	 	 
#	 	= - 		& 	 &
					& 	
	    %  
	 		   	
 
		

		
 	
                                                            
1
 %
   	
	 	 	  	
	  )>?>  )

  ?	
>		)

0""9'?>7!"""0""@ 
2
-A	
		
&

  		
B3
&!@70&29'	
 	





 	
8	&
!@@1
 
Page 2 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
3 
 
       %     	
C'?	 	&	
	

%C'?'		&					
	    ?	
  & 0"!" - & 	   C'?  
	
	 #	
 
&   % 		 		  
   	 
3	/ 	&!@@18	?&0"""?)	&0""0)	$
 & 0""@ ?	
 & 0"!" (		& 	      
	
			3	& 	
		     		 	 

  	* 	 	
	&
	 D	/&!@@2
>	 			 

  	  	 		   
		


- 

   	 			   
     ?	
  & 0"!9 8  ?& 0"!!
- 	
D	&0"";& 		

   		  	 	 	   	

 %
:  	  - E	& 0"!F & 0"!0 >	     


  	 		   %
      
	


	(		
	&C'?
 		8	0"""&0F2&	
& G	HI    	&   		  & 
 
		GC'? 		

+
&!@@@&0""7E?		&
0""93	5	&0""13&0""1?&0""26
&0""@
 
 
  	 	    &  	 
 	      	 
    
& & 	 	
 

&  		

				 
	'
&	%
	

3
%
C'?	

		& %%	
								

  
	 	     	      
 	
 >	       	 #	 	 

	 	



%	

		
	&
 
  	      		* 	



&			&	% 


			&0""@
	
4
 	



	
)&
0""7 

      
 

  

 	  -	& 0"!F & 	 
 		
+   	  G  %   		   	  
=G  		 +  
	    +	&  
                                                            
3
 '
	
		
					
	 
4
 	A	

		B&		A		B8	
?&0"""&1 
Page 3 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
4 
 
		  	& 

#&  	
     	

	

 	
	 	 	  % %  	
			

	?79
 	 	   		 & 	 
  	
	?F	

*)		
	

<		 		  

 	     	  
	
.&!@21E	&!@278	?	&!@;!/&
!@F!&     5
		&
	  G    	 G
<	&!@2F&!F-& 		
- 
 	    
    	    3	 
/ 	&!@@18	?&0"""?)	&0""0)	$&0""@?	

 & 0"!" 3	& 
 		 	  	     
%:  	- E	&0"!F(		&C'?
	      %    

   


	     %	 		   		   )	& 0""!
&0""7C	-$?&0""1
 &0"";&/	&?	
&J
C& 0""@ & 0"!0 >	     
		   


 	& 		 	 

 	  	 

& C'?  
 
        	 %		
&
%	

	 						
?&!@@F8	?&0"""-	 
	

	
?	

&0"!98?&0"!!- 	
D	&0"";&%



	

+D	
/&!@@2E	&0""2&0""@?		
%	
		




		-	&0""2<							
 	 

  
 	 		 	
  	  	


 	     	 
  	 	
-	   0"!" 6& 0"!!& 
   
 	 & 0""F& 0""@&
0"!!& 	   
 3  & 0"!76& 0""@- & 
				 			
	    
   		   	 	   	
	%
			
	6	
  0""7 8	& 0""9 -	  :& 0""; -	& 0""2  
		   %
 	+	
  	   		
		


%	
 	
		
/
&0"";3	&<6		 0"!!
   	 	 
   		   
  		

)
			&
	&			&
	
	
' 		 	     	       
	&0""F

			
Page 4 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
5 
 
   	 	 & %	 	 		  	 
    
 	    	 
 
	 	
	-	&0"";-	 
/&0""7
'	    	 	  	   	 	 
	
  	  (	 %
& 	 

 	+	
 	
%   8 		 	+	
   	  	 	
	
			 +	

 8& 0""7        	 ' 
		&-8?	J<	*?J<		

	
 0""F'0""2&?J<	
	%



 
 

)&0""2&			 
    	  	 
* 

 	  	


 
<		 		  
   
  
*
	 
	
%		<	&
0""1&0""@8J	&0""F8	&0""F3	&	
   	  		 		 	 	 	 	  	   
   '  	 

   	  		 	 & 	
 	&		& 

<6		&0"!!
	
    

   
* 	

 	 ' 	

  

 	

?''	+	
&	 	0"!9
-
	&


 	
			/<&0"""-
 	
    %  

  	  		  	
		& 	& 	& 	    8	  & 0""F&8	 
6& !@@73
& !@@7  & 0""F& 0""0 &  	  


  	    	     & 
	  	


 
   	 	  	   	
 

& 	 	 	    	    	

	 	
*	

	
			
C	

	
	

 		<			
  
	
     	 	
 	
 

	
		


&	

		 	
  (	%
&E	& 0""7
	      	      	 
	 
	
	
 			
	  	 	

		?&0"!"		
%  ( J K5& 0""9 D	 J ?& !@@;  	%
	  	      	  	 &
0""0 / 	 0""!& 0""1& 0""2 	      
	   %	 
 	
  	 L A
 B&
   
	   	 -
   		 	   
	    	*   
   	 
/ 	& 0""1 >	 !@@!    	 	 	 
 		    
 

   	 	
   	  &     	  
 
  
Page 5 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
6 
 

	
 	 &   &
  
		 	& 	 	 	 		& 
* 	   

	 		  	 	  	  % 	  	
	
D	3&!@@;

	
	 	    %	   	 -	  & 0"!"
	  	

&   	 	 	 	  	% 	 
	 			
' 
&


		
	&
 	
	&0""F&0""@<	&0""1&0""@ 6	 		


		
			&

	
)	  	    	
& 	   
				 			
 	   		   		& 
  
  	 		 3	&     	
     
	
  
  '  		&   
	 
				
4	
 	    	 	    
	
	+	


&	
 		


+)	


  

		

		
 &				
	

%
			-	



 	(	%
&0"!0	
	 
   %

 	  	    	
	
				>			%	


 
   	 

 
   	 	






C'? 	    
 	 		   
 
	& 	
	
& ?&!@21C'?	
 			!@11
				
 
		    	 

 	*    	  ?
	&
	 		   	    .  <
!@27&  !92&    G   	& 	 	 
 	
		
	
		 
 	 	G    	   	   . 
< !@27 %		 	   G
	    	 	      	&

	 		 G E &0""2& 2;
 

	
		
		

 	
 %	   ?C   ?& 0""F C'? 
		%		&
&
    
*  	 )  & !@@7 !@@;
)			&!@@F(&!@@2
Page 6 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
7 
 
? 0""2    G	& 	
  	

&			&	 

    	G  	  	
   	
	   
 		&   	
  	 		&
			
>	!@@!!@@1%	  
				&&&	&		& >	
!@@!C'?


 	&
%			.J<&!@27	J&!@11'
	  	 
	
&     	

			?&0""!&
	
	* 	 		    	 .  <&
!@27&
	6	

 	 	 % .  & !@@9 C'?    % 
	
		&	 

		

		
	
		!@11.
<!@27.!@@1
-	  C'?&  	 	  
	
 	 J
&!@11 '
	
		  	 
 


  	
   	 .  <& !@27 !@@! '
	
				
% 		
?& 0"!" .  < !@27 	 	   %	 		 L
	& 	


   	 
	
 ? !@@F
	
	
			  
 	& 	
   		  		 	   
%  	 		  	
 	 	 	
 . 
<*!@27	
			 	


		?&!@@F&0""2&0"!96	
	
	
&	 

			 

			
     	  C'?   
	
 )	

	
 
 	
    
 	 
 '   
 
	
	
			%	
 	

	&    M	 %

 .  <& !@27 '	 
 	    	
	
&			  			
	 

 	
	&    	 
	 	  

		  		   
   )>?> 	
	 


	
		
	
		4				
	 
6 	  	  	& 	 
		&	 	
	
 	&

	

.<&!@27)
 
 

 
	 
     	  	 	

 		 	 %
& 	 %     .  <&
!@27	 	
 
		
   	    	  
   	
    	  
* 	  
 	 
	 		

C	

	
	
	
	<	 
G	

 	,!

		0				G/	&!@11&9@
F07G  
		
G
Page 7 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
8 
 
.  <& !@27&  !F0 <	 	   	 
 
	
      	 	
 	
  

	 
	 	

 
&   	
 		
	
  
.<*!@27	
-

 & !@@9 3+  -
& !@@@ & 0""! D	  
& 0""0 &
	
   	    
	 

 
   	 	  	   
   

  	 	       		 
	 
     
	 	 	 	
  3	&  

 & D	  / !@@2
	  
& 	& 	
  

 		 	 
 		 


  	* 	 	 	 >	  
   
	& 		



 		     	    
 
&  	   
 	
 ?& 0"!"  	 
		
	 %(JK5&0""9D	
J ?& !@@;  	% 	 	   	   
 		&0""0-		
	
		&	 
	
.!@22	
	   	        	
 ** - 
&    %&   	 		
	 			& 	%
			<		!@2F<!@2F-	& 
  	 		 	  	!@22. <
!@@!

,)

 
9!(
    	 	     

&  
%	
&5

 	 &   %	  
   
  
	      		 	   	


 
 	    	 	 %&    
		/&0""F(		
	&		
	
		 	&%	

)	   	 	 	  	 
4

	
#		
	 	-&	

5


	
	N&!@@9	#

$&	

 4E		& !


	
	(	&				


$ 	 
 <		  		 
  	
 $  
%	 	 	 
	

	 
 3  &
                                                            
5
 .$/!@@9&!"9A
+			
		
&


	&		 	

	B		&
				&!@@; 
Page 8 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
9 
 
!@2F	&!@@!?&!@@F 	
8&0""F3/  	&0"!!?&
	
	
		
	

		

	
		
					 
				
	
	
 
90.
    
  
		 	 

		
*	

    	
	 
&   &   		
	          		   
*  
	

-
 	  %	 &	
		&	 ?J<-8		
 ? 	
6
  	  
	  	   
		 -  
  
  
 		&  


		&		 &	
 		
				
 	 
 	 &     	 	   

  
 	  	  	  !! 
  0"!!#!0  !7 

								
	

 !	 		%	


		


*	&					
 	 	& &  	&       	
 	 
 
* * 	  	  	  	  	   
		& +		  	C		
 	&
			   
	  	   +    	
  
  		  		 	  		   
	   	  		  	   	3	&   	

  #+  & 	  		   
 +	

97.
 6 	     	M 		   	  		 
%		 		

 &     	 		     
	 
&		M					
		
	%				&


	
		3	&
	
	%						&	
     %     C
7
 
  
                                                            
6
.		
		
	
					 
	 
7
     		 C 	 	 %&  
     			 			        		 '  	& C
		
+		
 
Page 9 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
10 
 
%				&	%		&
   
      #     
					+		3 	
&
!@@9		
 %	  		&  	& 

  	
 		&
  		
 
 	   		  
	 '		 	 	 		& 	
				 		 	6
		  	    	  	
& %	  	
	
	 
				

			
	
 .
	



		
(?	)	 !@@2N!@@9&
 	
 
	 & 
	(		&%
     
	 
&  	    	&
		&

			
&
	 
  	 %	
 
		 
 	 
 	   
  
*  5 - 
 		 		 		& 	

				
	

&
	    		 	

      	  		 ? 	  

	  	 		    
   %
	
  
H'	 !	I

-)$



 	
			 
	  	 8  C'? 	& 	 %	 		  	 
	&

	
3	&
	
		& 			(	!6		
		


	 &    0  	   
       		
    	  
      		  
 		>	   	      		

		 			 
  	 
 
		 
	D	
!

		
@!0	L

3&)&( -D	0  
   	F2 	 L

8&.   	 D	 7   
 	 9
			L
D&E:

 	   	 
   	   
					
(		
	&
	 
$ 
&  
                                                                                                                                                                                             
 
Page 10 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
11 
 


 	
(	%
&


$	
&8&			
&
 
H'	 0	I

H'	(	!	I



F!./	
	

	
		
 
 .	     .  < !@27   	 & 	
 	 	& 	
& 

  		 . 
<&!@27(		&			

8
&& &
 		
 
 ?&0"!"& 				
  	 	& 		 	 

 	&  
  	  	 	 &   	 
 	   	 
 C'? %	  		  	 
     	 
 ' 		&  %    	
	

F!!)			 

 )					

 	
   	
  	& 
  	 

-	&0"";
.		
		 	
 	  0""9   	   	 
 
	      	  	 

 		&  
			
	
			
  

     6 	  
C'?
&     					  
	 	  D	 7& 
 D	 !	   
	 		 3	&  	   		 	+	
 	 	

 0""7 	  		

-D	!&	
     	    	 		 
	 

)&(3 
 '	*  	   & 	
&   ?&
0"!"(	%
&&.3 	
   	
	  
	  
0""9


	
	


	
	

	

	




	
 
 
 	
 
 	
 	
 
  
 	 
 			 
 	

	 

	

	
	
!

	"
	#

	
	


	
	
!


	
	
	



#
	
	

	
	





$

%
	
&'(
	
.L3
 >  	 & )4)       	  
 
	& &	

)*
     	     	 	  	  	

	  	 ) 3   	+	
   %
   

 
	)>
                                                            
8
 C	
		G	
 BE&0""2&;; 
Page 11 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
12 
 
))	 )4)5 
 	 
&


   	     %	 		 		
			
)>)	 )>(
$
 	
#




 	


 	


 
	
)*		



 	+
 ,
 
 %	
 	
 	
 	
 
 
 
 	
 

%
$
	
	
	
	
%
)>(
>	  	  	
  	  
		3	&C'?&	
     	 

 		  	  
*
		
(	%
&			+	
						
& 	D	!	
	
%	
 ' 		
		&			

   %     	* 			
 	
 	
 &			+	
			

	
		
 C				
		 D	0
D	 !&   &   
 	&  		   		  

. 8&  		 
	  

;#1 	 6  
 
& 		 	+	
 			  
  
      )>83	& )(>8   
		

 -;#1	&				
   	, 	3	& 
 )>.						

	 

			


			
%
 	
 	
 
 
 	
 $
 	
 
 	
 	
 
 
 
 

	
 -"
 
 
 
 	
 
 	#
 	
 
 -
 	
 
 &'(




%
	"
%

	
)>L.

 '  	 	& 
    	    
 

		
		
	
	&
	  	 	   		  	 	
  	 
3>( %   		   
    	 

 		&  	
	
	
      - & 3>( 
  )>   	 
 
	      	
&       
   	   	    	 	 		

>   		+	
?''

			

		&	 	

	
           	  		
	
	& 		 	


		
	3>()		,
.
 
 
 !
 $$
 #	
 
 
 %/	
 
 
 	
 0&1
 
 	

 
	
	

&
2
	
	
	

	
!%

13
	 
#	


 %/	
 
 
 	
 
 
 #	
 
 		
 	
 
 
 

#
	


%	 


%	
#
#
#

	

#
#


44


	 
#	
#


3>(L
 			
	

 D	0  	 		 D	!  	 	 
Page 12 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
13 
 
 ?
	    	  &  	     

	&			
  %   	   	    	
 
 	  	
	  	 	  		    	 

 

3	&		
D	!0			,
		*

	*	+	

- 	   
 
	 	 	 
&  %	 
			 
   	 	
D	 7		      


)4>).3	
		*
	
			'
		& 	 		       
  

  )4)
	

		


	.3	
		+	
		
						


  	 
	
  	  		

  		  	
  

  	  		 	 
	 	    	



-
 	
 	
 %
 
 	
 	
 #
 	 
 
 	"
 5
 
 
 	

	


	
	

#
)>L8

 . 	     	   	 		
%	  	 
 D	 7 
	 D	 !  0 		

 	
  	 	 

 	+	
&  %	  	 

  ? ''
    %
   	 		 	

		 &  	& 
    

  
(	&?''	+		

	
	%		-	
 		

			 	?''	
0"!9

 
#

 	
%
!
 $$
	

#	

 	
 
 /
 	
#	


 	
 6
 
 	
 %	
  
 
 
 
 
 		
 
 
 	


 
 
 3
 	
 
 
 !
 
 #
 
 
 
 #




#
	



	 
#

%




	


#



	
7&0'1
8

 

 -	*  	 	 
		
	   	 		    %     	  
	 	%		

	
	
	
					 .:
)>E.:5

	3 
 		
  	

 	
	  		


 	
	 	  
  & 	   	    

(		
	&)>E		
	
			
	&	
		E				
,

	
 #

3
	
	
	 
!9* 
	

&'(
	

-




#	
	



# 
#	

66:

	

#

	
,

 

	

	



!

	


	
 

 


;

 
 


	
		
	
!

#







#

	
)>LE

 ' 			
 		* &	

			
)			&D	!0&
				D	7 %

  %	  	 		    '  		& 	
Page 13 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
14 
 

 	 	+	  
	      	 	 
 ' 	& 	  	 	 	  
& 
  	
		
	* 



F!0
		 

 )
    
 
  
	 

   	 , 	 	 	 %
 
* 		& 	
%   
    
 . J <& !@27 


		%% 
	

  	 
 	 >	  	    


		  	
	
	

				
 
 	

	 	
	
		 		
		
 %     D	 0  7    	  

   

 		&  D	 !       		 
	  	   %	   	  
  
  D	 ! &  	  %
 	 	 
   (	
%
& D	 !&)>(&)>-)>)	  

 		
  	  	 
 	    		&  	
			%&			
   	
  
 %    	  
   &
			&	 
	* 
 		 
          
	&   
    	 & 		 	 
* 		
.<&!@27'		&)>3	

	 	  
  	  
	 
    


 
        	 	&  	
  (		
	&   	    	   		 

 	 
       	 	 
 	
		&	 	
 . 	D	0

		
	


		


	  	  
   	      	


			

<
	 
	
	 
	
	




/



#
	

)>L8
 3	& 	  		   

 		     


			 )4>)		
)>)     
	   

     
		
	
<


)	+

%
	
		

#	




% 

#
#

	

	

	
/

	
	

		
	
)4>L)
  

		
D	0			


    	  D	 ! '  %     


			  

   )> 	 	


  %      
   
	 	3	& 	 		
		 
	*	 	
& )(>8
Page 14 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
15 
 

  	    	     	
& &  & 
 		

	 
'	D	!0	
				
		,   	&   	+	
  	  	 	
	    	
	   	  	

 
 
	
	)4).3	
 	   	    	   	  	
 					 

			
	
$
	



#
	
	


=
#



	
%	 


 	
 
 
 	 
 
 %	
 
 
 
 	
 
 
 

	


	
5



	



#
$
	




#

	
)(>L8)
)(>83>			
	
	
				

	 	
	
			&
	  
 	  	  		&    	 	&  

%& 	   
    
	
						 )(>8
		%,



#	

#

	



%	
%


3	
	
	

	




#

3	

	
	


#	
 
 
 	
 
 
 	
 	
 #	
 %
 
 
 	
 
 	"

%
	
%
 
 	
 	
 

 	
 	
 




 %

%


	
	

	





#

	

)(>L
8

 	D	7 		
	 		
D	!0 % 

	
D	 7 	 	 	   ? '' 	+	
       
0"!9)
 	 		+	
& 

	  			


	
	 5
6	
	
  	   		    
	  
	  
    	    	 

	

 .	D	7

		
	
E)>E	
		
 		E 	 
    
E     	 
	  	 	 	
&
E*			
'

	
			%	
	

 	&
E
	 	
		 	 	     
3
,
! 
#
		


#


	
$




#

3 

#


3
$

#	
	

3
	



#	

	
 
  
 
 %%
 #
 
 
 
 3
 $
 	
 
 
 

)>LE

 )		 C'? 
& 	    

 & 	 	 	* %	     	  	
(	%
&)>D%		  
Page 15 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
16 
 
	.:	3
 
		
	 	
		
  	 	 & 	*   		 M    	
	
	 	 	 	  

		

   	        D	 7&  
		   	   
 E     	    

	
EM	


 ' 

	&    

 		    D	 !    
	
	  	  

  		     
3	&			
D	0
7&	* &	

		

*     D	 !  
 	    

	     	  		   	  %	  
		 		&	

 	
		 		 	  
	 


		 		 
?''

F!7C	
		
C	
 		 	  	 	   	
  <	         	  
 	
 	 

 	   	 	 
 	
 

		&&

&  
  	
 		  		* 	 

 
 
  
 >			
		,			*
	+*?		&	
		
		

		
	
 )>?> 	 '?>7!"""   	 		  	 

 
  	

 3	&   
* 
   		  	
	 

 	 		 	 	   	 
	
	  
  	 	 

 
  	
	   
M			



'	
	"
	

	
			


  

     	
		*   	 +    	  )>  	
		
	
	 			+
  7 . 	 	
  
M 	   

 	  	 + 	  
  +  	


  &&

+&%	
		 +

	

		

		 .3
)>. +	

	
	)>-		%
,
,
 3 
 
 	
 	
 
 %
 	
 &'(
 
 
 #	 
 

	
#		
	
	

%
#

	




# 


	
	


#
	 
	
	
	



	
	




$
	
	

%
#
)>-
Page 16 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
17 
 



% 
#	
	
		
	



	



		
 
%
 
 

%
%



%

#

	



	
	
	
%)>L.
 
)>
	
 			

&
+		+		
			
     

  	+	 	   	 	&
			 &	
		&	 	& 
 + &   	 +  	  
&		 	
	+
-


	


	 
	
#

	
			



		


5%


)>L8
-    7        & 	  
	 +  	&   8- 	 	
 
     
 	   	   
	 	

	&

	
   )> 
 	
  	 	  	 

   


 & +		+		 
	 
		

				
+%	  	  ' 
 		
   	 +     .3   & 
	   	    	  	  
 
 		


 	    *   	 	

		
	 D	7& D	!0


H'	 7	I

 			*	+

	
 		  D	 !&   		
   D	 0  7 &
	
		

	+	
	
 %    )>) D	 !     	
+  	     & 	 	 
D	 0  7 	   	  	  	 +
%	 		   

 	
	    & 
 	
	 ' 
 +		
  	 	
&+
  	 

  	   (	 & 3>(      	
 
 	 

   	
	      %	

				

 		 & 
 + 	
   
        	 &
%	     	  	    	 		  	
	
	%	
	"
	
	

		

	 
%

#
	
	

	

%


			)>LD

(		
	& )>E %  
   		 	 	 
	 	 	 )>	 	

! 
 $
 
 
 
 
 
 #
 
 "-
 
 
 #	
 	
 # 
 #
 
 


	

#


%	

	" 






#



Page 17 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
18 
 

%


	
	
	 
%

		
%
	
%


	



	
#
#
	

#

	
	
)>LE
<
 	
 
 

 	
 
 

 5%
 #
 
 
 	
 
 
 
			
 
 $

#
 	
 $
 
 
  
 $"
 
 
 
 	
 	
 
 
 
 



	

%	

#

.L:
 6			+	
 	
 		&  		 	 %	  	  	

			%	 		
 	 				
		

#
 	
 	
 )&'(
		+
 	

 
 
 $


 	
 
 






	
%)>L(

 

 %	    	 %	   
	 	
  	 	    	  	  	
 
 
	 	 '  	  	
     	 


	& 		

.)
    	  	        	


 	
	 
3	&    	%	 
	& 	%	<		
	%		

		
%	



$"
%
#	
 	
 	
%	
#
$
#




 	


 
 	
 
 
 		
 %	
 
 	
 %	
 ! 
 	

3	

		
	



	
	

.
L:
 - 	  	 +
& 

3>()
?   	   	& 	
			+3	&	
 	 

    	 	 		   	 
	


 
0"
	

 -	*    	     
  *  
>			
	
		&
	 & 	
 


&  		  	  	  	 	    	


&
&$

*	
'	D	! 	 	

	
	+	%	 
   	 	 	 	  	  
 ) 	
	%	

(	%
&)>
-)>(	
#
 	
 
 	
 
 	
 	
 
 
 
 
 
 %	
 
 

#
 	
 
 
 %
 	
 
 
 
 
 
 !
 	
 	
 	
 
 
 	


#

	
	

	

"

#)>L(
  '		
D	0	 	
3	&
* 	

 
Page 18 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
19 
 
	%	
+		
+	

> 
#






#
	
)>L8

 "
 %
 	
 
 	
 
 
 		
 	
 	
 #
 %
 	
 


	
	
	

=

		
#
	


&'(
#



	


	


)>L.

  &   %&       	
 D	 ! -
*  	        &  

&     
   	    	


	
	&		
		
%
 )4>L),
1
 
 
 
 	
 
 #	
 
 
 
 #
 
 
 		


 =
 
 		
 	
 
 
 
 
 		
 
 %
 
 %

)4>L)
 4	D	!0&*	
     D	 7 '	 		   	

 	  	     

 3	& 	
		 	&	
	  
	 )        
	  	
  	
     	    

)>D		?
''     	 
     	  

 	  	  	
	  


)>E   	     
 %	 	 	
  3
%      E  	  	 
   	
& 
	 	
     		     E* 
	  	


 #
 	 
 %
 	
 #"
 	
 
 
 	
 
 #

		
%

#
	

!
$$


		)>LD
    	    
  		&  	
 
% 	  	   	*
  		(	%
&.: 

   :        		 &  	 	


	+
?
+
	%	
		
#	
	
	 
#	
	
% 
#	

#
%


#	



	
#




	
.L:

 ' 		
	
    

&      
    
 
		*	

&

    	 	&  	   	 

	(		&*
        	 
* 	&     
	  	
 	   	  	 $   		 	 
	%	'	%			
	   &  
 
 		    
 	
		  	   	 	   	     	
   
      
     
%       	  
 
	   
		
	
			
Page 19 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
20 
 


F0>			,			
 -%			&		
 	 	  		  

	
 	
&   
		


   
 	  		 
 	& )>*
	  
  
	   		     	*
	   	     )>  	
  	 	 	

)4>))4)	)>*		

		
 			

%	
	
 
 	
 	

	
 	
	
#
 	

	
%
 	








	
	

%

%	

&'(
7)(>L8
 				
 5
  5  	 	& 
 	 		&    	
		
	 &
					
	&
	&% 
	

			
 
*
)4>)
	  )* 	  	    	   ( ?	 -	&
   
	 	 	&    
 		    

  
*  5)*
 	 	   &  

	
*		
&				
?
			 )>)&)>-)>(,
-



	
	

		
%5	
	
		
	



 2
 
 %
 	
 #
 
 		
 
 
 	
 
 
 
 	

%5	
 -
 
 
 
 	
 	
 
 	
 3	
 		

)>L)


G;
 #
 	
 	
 %	
 
 
 %
 	
 
 %
 	
 
 # 
 










	



)>L(
- 	  	
 		    	   
  D	 7&   	     5   
*
& 
	     	 	  	  
 	 

	&
>

%
	/%
		
	 
%

%
	
		
)>
D
'	    	        
	 		 	
&  
 	  & 	

     	 
      	 	

			
1
 
 
 %5	
 
 
 	
 #
 	
 
 
 
 	
 %#
 

%	



	


! 
#
#
#


	



	

	
	
	
		)>LE

(&   		 	   )>)    	   ?
		%	 
*&			*
	     
5	 
   	 
	 - 	  	


 
 &   %	
 &   	&  
 	  
5	
 
D	0
.?
%%



	

#
%

	%			
%


#
#

#	
 
	
	%			 

$
	
	

	




	@

#
#

	
	
	
$
	

	
3>(L
Page 20 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
21 
 
 %   	 		*       
	 
				 		
D	
!& 0  7)>-)4>)   	  	 		  
+			 		
	
 	    ( ?	-	&    	 	 	
      	
 
	 	  	   

		
 
  	     5  
	 	
						%			
A		 
#


	


	
%
	"


!9*





 
%
%
 	
 	

 

%	
-
"
 
 

 7B

)>L)
 '					 			
  )(>8&   %	  	 		 	 	    
		  )>8   %   	 	     


	
	
		5 		

 5
*%%
 	
 
 %
 		
 	 
 	
  
 	
 	
 -
 "


	
%




)>LE

 '	&			 %
	

 5	 
 	 
   	  	  	 	  
	  	 
   	       	
	< %				 	& 		&
 		   
       F  2 	 
(		
	&  
   	  %	  		   

&
	
			

 9	

		*					
			



0)


'	 
   		  	   

  	
&
 
      		 	
 	
 	
%	 
		 
  
	
  	   	 	  . 
<& !@27>	  	    		   	


	

 )	            	 	 
		 	 	+	
& 			   	 (		& 	
 				
			
		
		

		
(	&4??	
% )

 ?) 	  	 ?% 	+	 	  	


	  &0""!?	<&0""7	 	+	

  	 	 4E))		D	&
  	 

   	 	  %    
 	  
 
  	   		 	 	
 (		 
3	&0""1?	<&0""73	&	
			
	)>?>		


			
 (		
	&    		 	+	
   
 	
			
	&
Page 21 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
22 
 
   	 		   	  	 	  
&			
 	
 
&	 (	%
&	
       	

 &    %	 %	
			

			
	   	
 


	 	&
  
 :&  	 
 
 
    		 


	
	 	

>						


 	&   	 	 

    		
		 <		    	  	  	
5	 	 
 	  	 	     	  	  	 
E	  & 0""7 /
& 0""; ?	  6	& 0""; -	& 0""2 3 
/  	&0"!!<6		0"!!<?&0"!0
      	     
  		
60"!!	+		 
	
	  
 D 	    	& 		   
 
& 	  
 		&


   		  	& 	 	& &  
	 

&  	 	
 
  
 ?
	& 	 

		

	 


 	0"!9
?''	+	

 .
	  	  	    	     
	 	 		         	   	
	
 	 

 
			


	
	
	(	%
&?J<		
	
	  0""F ? 	
 	 	   	   	
  	 	

 	 3 /  	& 0"!!
   	    	  	   		 
 	
		
*	

	 E	
0""7
-
&
					
 	  		   
	&  
 
  

		


		 	 
  	 	   	 	 	  %	 

<			/  	
3&0""7&0""@C&0""F'	  

    	 	  
&   	  	&
0""0'	&<?0"!0 	

 C	
 		 	 
 	  	    
    	 K	& !@21 <		   	 &
	 & 	 	  	 	     
 
	
 
 . <& !@27 	
		 	 	
		
	)>M	+?
	&
	 		      	  	  	
		

	
  			
	&0""@)	&!@@F)+
 & !@@@ 3	&         	 
Page 22 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
23 
 
   	  	 +    
?''	+	
			

	 )>/  	3&0""73	&	
%		  &     &       
 	
	  

     
 	 	 	    	
+&
 			
		
	 
 - 	
	   	 	 

 	 
	
	 )>?>& 0""9 '?>7!"""& 0""@& 	 
	 	  	

 	 
&   
 	 	&   	  
  	 
 	  	  
    
									

		


	 				
	8&
0""F6&0""@'	&	



	          
  
		&	 		
  	  	  	 %	3	& 	
	
		
		

	

		
		
 ?
 	
 	  #	   	 
			& 
+  
   %      * 	  
  	+	
  	 3	& 	  	 

   	      8  * 0""F 	
 & 	
>		<?0"!0	
	

 ) + 		    	    	  
		 	 		
	



	


						
!)>*	&0
 5
 			
	!@@"-	
 & 0"!"  	  	  	 	&   
 

		G	 			

  5G )>?>& 0""9& 0 >	      

  	


&	&						(	%
&
8   0""F       

   
 

		)>?
	&E	 0""7&
<?0"!0&-0"!!&? 0""9&D	
0""@   	    %* 	     

	


E	0""7
 	
	  	
 	
   	  		 	 	 	 
>		
			



  	 	   	 

 
   
	  	
  		 

 	
    	
& &
   5 (	 %
& /
 0""; 	     

	 	
 	5	  ' 			   	


   	 		+ (	&!@@7?	<&
!@@@
Page 23 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
24 
 
 -
 	%			
   	 
 	   	   5&  


   
 	   	    	

 				*
	 		%&	 
		6			 5
& 	
&  &  	 
   	  	
 

		 	 
 4< 6		 0"!!
      	 	 
   		   
 
		 
&     		 	+	
 
 		

	  	    
  5   
*  
	   
 	 		        		
	
		 
 					
	&0""F3	&			
	

		 %				
	%	
			&			&		

 	   	  - 	 	   		
  	&   

& & 	 	 
 

	# &

&		
# 
 	 

		



1) 

'  	   	
	  
				 %	


		    	 
    		 ' 
&  		 % 	  	   		  
	 	     	    		  %
 		 	
. 
  
		%			
   	 
   		 
 	
	
					
	 %					%

	
			
,			
		 			
(	&

 $  	 
3	&  	   %   
	& 		&	  	& 5 
	 
 
 $ -	&  		  		 
 
		 
		  
	 		 ?& 


        
		 	 
 

 	       
 
 -& 	 
?	
 0""@& 
  
        	*
		*					 


 
	    	 
	        


  	  	 4 
	   
   
	

				&
		 %				&	&	&	
Page 24 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
25 
 

   	  	 	
			 			
        
 	 
	& 		
	
		 		
		

	


&  		
 	  		& 		   	  	

 )>  
 	    	  
	        	  		    
	
			%	
*
%	&		

			&
	  	 
	
	 	
 		
	
	   	 	  	 	  

  
	 	
	 	    
   	  		
 	 	+	
  	 
   	+	
 )

	


#	 
?   	 	 	       
	#
     	 	     	 &  
	   

 	  	 

 )+& 		
			+			%%	%		
 	 	     	    		    		 '
       	 

 	 	   


			 		
		 - 	 *   	 	  	 
	#	  	 
* 	  	   

						 		*
	

2
- 	
&DD	&:0"";*%	,	



	


*&C		

'
	
;	
9
(&70&!0;!99
-	&  0""2 ' 	  8  		  
 
'	, - '	  
 O -  8 ?	 )	
-	6			?-	
-	&&:&:0"";*'
		

   '	 '	,  
	   	
5	 	
'		*& 
 D
 *
 
 '	
 
 $E
 $
 9
 *	 ?
'&FF2"
-&&8		?P$&&3&0"!!*'

		

,	
D	
<		/ '	'	*&

D
*&7;&9!9L97@
-5	&--&8		&:-D
&.0""7*.

'	-?-	 ,-'	<	*&0		*	


;	 
!9F&F"17!
Page 25 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
26 
 
-
& :& )	& ?   	& 3 !@@9 *)%  )  

-?
,-?)?*&(
;	
'&F&
!"1!00
-	&&-	 &-$$&D0"";*'	'>	$
-
*&(	
;		
F 
0!7&01F0@0
-	&&-	 &-$$&D0"!"'>	$.

		
'&;	 
1	@	

!	&7F1&;F@L
;1F
-	 &/&'0""7*-8)&		

/D	
*&*%	
(
'	# 
F7&79F71F
8	&D0""9*
,(	3-		N	
	?
 	!!*&F

$
'	&009&1!2!
8 )

  8 ?	&  : (	
 0""7 
 	
 '	

$	

;	&8&?$	,8	'	?

8&  ?& )& & J 3	
& .  0""F *		 	 

, -

	   	    %  

*& F
 

;	

*%	
*	&09&F0!LF7!
8	& :& 8 	&   	8&3 0""F *?  ?	,
 	 '
	 <		  . <
*& $	
 

( 
9;&!@90"7
8& 8  	& / 0""F *? (	 	 '

 		 

*&=
;	

,	 
!27&0!L0;
8	&  -0""" *.#	 	, -     	 

 *&F

(
$	&@7&0F201"
8	&0""F*?
	

*&; 
-	&00
8	& : !@@1  '$  - , E / ',
<	
)	-?

&0!1077
8	&:?&60"""*)$
-),-
'(	
	*&(
;	
'&!!&70F
8	&?	&D!@;!
'/,
8	&/6&.!@@7*-- 
	%

<		
,>	$)		'		$C	*&
;

(
F&7;&!";!72
8& )  ?& 6 0"!! *
  
  	
	, 		 	   	  *& C		
 '
 	

;	
9
(&29&70"7F1
)			&8D!@@F*-&-
 &C'
*&;	 

1	@	

!	&0"&7!7702
)&<(	 	&0""9')'	<	,
	$(	)	)	&!0;>01'
$		
0&
?	4	&0;01	
)	&!@@F*8	*&=	
$-&02&;1
)&30""7*
	
	$%,
 	
   		  	 	  	*& ;	 

1	@	

!	&02&!01;2
)& 0""2 ?J<  ( 
  ' )	  (6&
@
)	&<0""!*<	-,-(?/(

<(	*&(
;	
'&!09&9;F92;
Page 26 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
27 
 
)+&//&3&&J/&8!@@@*'	

	*&'	
(

$
'	#&07&97;!
)>?>0""9&	
	

/
	
# 
		
	
C N	, -')<- )>?>  )

  ?	 >	  
	)

&?
 	
)>?> 0""9  &	
 	
 
 /
 	
 # 
 3	
 
C N	, -')<- )>?>  )

  ?	 >	  
	)

&?
 	
)& -& .	
& 6& 
& : !@@7 *- ' 	
<	   .D (	
	& )
% - ?
  3	
>	$*&;	
1	@	

!	&!2&;FL2"
)&-&.	
&6?
&?!@@;*	-	,
)	 >	$?	*&F
(

;	
'&2&!7F
)	$& '&5	&?&60""@ *'$<	O	
 
 )	   D # ?*& ;	 
 ;		
 9

;%		
F&00!&@!!!1
.&  !@@1 *'
	
  )%,  <	  <		 > '
C	
*&;

(
F&9"!&9;2!
.&<0""7'	
0E
;
*
*	/,
./&?0""1 *(		*&
$
;	:&;97&
F"
.$& C E  /& N ? !@@9 *'	, 	  (  Q
	*&  CE .$  N? /  G%
 
 C		

'>,?< &!!1
.&D0""!*		
,>	)(*&

D
*

'	

$&0;7&7;"7;;
.&<:!@22*'	-'	*&K	&/
$		
*

1		E
0

&	)
 	&-,
8	&70!

.&<&J<&6!@27*'	),''
	

) >	$ (*&;	
 !		
 '	#& 92& 
!91!;"
.&<:<&66!@@!&*'	*&<&66.&<:

>#
$			
	
1		
;	),4	
)<	&!72
.  &(!@@9*)	>	$,?)	
>	$<	*&)	&.
!	

E
&	
	

	
>%	&4E,88&!!1!9!
.&/!@21*?	?		-5
(<		
,'
.)	*&F

(
!	&09!&!L09
&3&D	&::8	&:0"!!*0FN	D-	,
-
& /
   (	*;	 
 1	@	
 
 !	& 7;
2&9@9LF!7
(& < )  K5&  : 0""9 * .  ' >	 ) 		, 
-?		O>	-
D	
(	
*&;			

!	
C&9@&F"!LF79
(&C !@@2 *<Q*&;	
1	@	

!	&
077&70F77!
Page 27 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
28 
 
(		&'3	&60""1*
 
,?		-	*&
(	
;		
F&009&7@09"@
(	& E -& ?	& . ?  ?& : ) !@@7 R 
, )	
)		'
(<M&
F

,	&92F&!;0@
!;F2
D	   ? D  !@@; *>	$ .	   
'<	,3)	8	*&;			
!	
C&
9!!&!02
D	& /& / & <  & ) N 0""@ *		 
  (	

<		
,-)<	*&F

;	

*%	
*	& 02
9&7"!701
D	&/&E!@@2*'*
	

	*&
F

(
;	
'&!"&!F7L!1@
D	&
&0""0*	'
<?
-,
-/	<	
>
=*&(
;	
'&!7&0@@70!
D	&   3& )  !@@; *4	  >	 ),
8	 	  >  C '
*& 
 ;
 
 (

'	#&0!&!"00!"F9
3&?&D	&/-&J<&D!@2F*?)8?
+(	
<		
*&
;	
'	#&;"9&;F!;;@
3&&&- &N 0"!73.	8
 '=-
( ?   ( ' 3		 8 ? 6	 <	&
C
 	
3
& 6 3 !@70 *'*&  ?
&   -  :& - 
&	

!	
!	&179&F;"F@F
3
& 3 - !@@7 *(  /	, 
 '
	
  	  C
	*&;			
!	
C&729&F@7;01
3	&</ 	&!@@1*(
Q			
 G>G  GCG '
*& ;	
 =	
 !		& 9" 9& 
9";9!2
3	&   5	&  0""1 *% ' - 	 	
	,   -8 )  <	


*&&
;	
'	#&!;!&F@L@1
3+& K  -
&  !@@@ *Q -& '
  ) 

-?
,-)?*&;	

=	
'&0@
7&!@@0!"
3&&/  	&-&<0"!!*O		
*&F


	

	&129&1@F200
3& Q& 3	& <&  )& . 0""1 *   %	  '	 ' 
'	
 ?
 ?	 L  C <	*& F
 
 !	

$	
!&!;&!F7L!10
'?>0""@'	
(
//
*		
D?$	,'?>:  	&&J
- E	&0"!F&G))-<	L
>	)G&;	
, 
7@9&0@F7!!
E	&   !@27 
 0
 (E
 0
 &
 
 - /,

E	&N& 0""2 *'

  		,
	 
?   L   	*& ,		
 ;%		
 

(&09&7;7L729
Page 28 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
29 
 
E&  -  ?		&  D 0""9 *?	& ?		 ) 
' %   -  ' 	 <	*&
F

1	
(&00&;7L2@
E&->&- E	&D?		&:0""2&	
'
*	E

$	
 
 (
 ;	
 0
 	
 
 		
 0 C
N	,<	

E	&-&/&8&JD&80""7*)		D	
4		
,	
)*&'	
(


$
'	#&;!&F717
/
& : 0"";-	 		,) 8 '>
'	
(E
;
(
*	8	,	&7!@
/& '  <& : 0"""& *-& 

  	 , 

	   	
*&(
;	
'& !! 0& 
0!700@
/	&  ? !@11 
 '	
 
 *		E
 
 !		
 ;	 8	,
4	)	<	
/	&?&?	
&4&JC&0""@*D'	)	,
- ?  ?
 )   (5 3 -	*& $	
 F
 

0		
;	&!9&7@"9"F
/&E!@F!,	

	
!	
!	CN	,3		
/  	&-<&J3&0""7*.	
		
,
 	
  -
 > )  >	*& '	
 (
 

$
'	#&;!&71F0
/&-J&:0""F*)	?(?
-
	) D ?	)?*&F



	
&!1&!!@L!9!
/ 	&  0""! *' ?	  <	 O	, ? ) 
4	<		
*&;			
!	
C&9;&0@F;
/ 	& 0""1 *-    ,)
  	 	  
	$
*&;

(
F&F"&02@L7"1
/ 	& 0""2 *' 	  	 	, 	  
   	*&;	 
 1	@	
 
 !	& 77 9#F& 
79@7;!
& N& &  0""@ *>  
	  ?	 
 -, -
'<	*&;	

=	
'&7@&917L9@F

&  !@@@ *-  ) . 	 >	, - %		

	-((	
*&;	1		

!	&2&;9@
;10
&:!@@;C		
'	/,?
& ?& /&-N&C

&  <	&- 0""0& * 
>	
/	6	:(	
*&'
*	&7!&
!777!792
&?&/&-ND	&30""F*'	'
	,>	$
	D	 - >	$*&'
*	& 79 !"&
!FF"!F;@
)	&)0""2?)		D	')		?		
-
		 ')?- 4 )		 D	 ?

& > 	 -  ,
,##	#	#		S?<)3"2F!2S
=T
 	& / 0""0 * <	
  )  '	  
*& '	

(

$
'	#&F!&FF;;
Page 29 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
30 
 
	& : 6  & 8 !@11 *'$ >	$, (	
 ?		 
)	
*&;	
F

!	&27&79"7;7
&:-&3&E&	&860""!&	
'	
(E



 &	
 *	 4?-, 	 <		&  '  '	
-		(
&-0""F		
-.	,7F&-
& - 0""@ * 

   	*& (
 ;	

'&
0"!&!2L9"
& - 0"!! *(	
 )     ), 8		  
 
*&;	 
1	@	

!	&7;9&00;09F
&  8&  3 	
& -  !@@9 C		
 
 	E
 ;
 3

%/,?
& ? 0""! *<		
 	
  ' <	, - ? 
	 < ?		
*&(
;	'&!0&
9719;9
&?0""7*DO	',.
<		
	

?4	?	*&(
;	
'&!97

&?0"!0*?	&	

	 	,
'  	 	*&(
 ;	
 '& 07&  012
0@F
	&.& D	&/-&J3
	& !@@! *< ) -  (	

<		
,-
	 '*&(	

A		
&	&!0 9&
7!1701
C&C/&E	&-&8/&80""FR
)


M&'	
(
$

'	#&20&01@02@
C	-$&-E?&60""1*)		,	
 *&(
;	
'&O!2C0&0"@091
>	&) !@@! *?	  ' <	*&;
 
 (

'	#&!;!&!9F1@
>	& D !@@1 *?  )
 -, D
  ' 
	 O*&!	
(
F&!2&;@11!7
<& -  ?& ( 0"!" *6 	 ,  	 
 
	$ 	    
*&;
 (

'	#&7F7&9FF91;
<&.&J6		&0"!!*)		(	
3	)>	*&
F

	

	&12!&!2F0!!
<&/?U&(0"!0*-.		

<	,-
	?*&&
;	
'	#&0!7&F77F;9
<		&)!@2F*,>	 	?
 *&;	
F


!	&@!&!@90"2
<	& - !@2F
 ;#	
 D	E
 0		
 
 0
 
 $0$ >%	, 8
8
<	& - !@21 *)%  -   		
   (	
*& F
 

(
!	&09;&;9@L;1"
<& 6 6 !@2F * '$   >	$*& 0

!	&!9&!F!!FF
<	&0""11	@
	E
A		

-

'	
(>%	&
4E,>%	4	<	
Page 30 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
31 
 
<	&0""@*
C*&;	 
	@	

	&
79&29@2FF
?& 6  !@21 * -  ' 	*& ;			
 !	

C&70&9@7LF!!
?&6!@@F$		

1	@	/,?< 
?&60""!$		

1	@	0

/,?< 
?&6 0""2 $		

1	@	E
 $
 
 $ 7
	

>&)-,?
?& 6 0"!" *,  <  (	  	  ' 
')*&F

0
( !"!&F0!
?&6 0""2 $		

1	@	E
 $ 
 $
 
$		 9

 
4?,?< 
?&6	&:6!@27*	$	*':6	
6	?1	@	
&	E
'	

'		
8	3&)-,?&!0@!F7
?&  )	& .6  0""0 *' )	& <	%&  '
), - . <	*& 
 ;
 
 (
 '	#& 01 0& 
000091
?	
&4/	&?&/&-0"!"*')	

)	',-?Q
<	<	


)
*&(
;	
'&0!9&0F!L0;9
?	
&4/	&?&/&- 0"!9 *- '			,
)    

 )
*& C		
 '
 	

;	
9
(&!!7&!@"0!9
?	& 6 D& J 6	& < / 0""; *'

 		  
*&
$	

(
;&9F&7077
?& 6& ?
 	& C&  6& : 0""2 * -  '	 8, -
'	<	*&F

,		
!	
(	&!0&010L
02;
?&  . !@@F *- 
	 -  (	
* '

 %	 
- )*&F

(
;	
'&1&!92!;;
?	
&.0""@A	
		

/,?
?C &-E?&60""F*? ,-


*&;	
;		

;%		
F&!2&
9917 
? &<:&E(0""9*-						


*&(
;	
C&F0&0@71
?	&/(<&0""7*

,			
		*&;	 
;		
9
;%		F&!;
9&;9"L;!

?	J<	*0"!"'		-?O		

	 		& ?J< )	 	& "F 
		
#		
?	& - /  )	 & :  !@@2 =	
 
 		
 E
 	
 



	

/,?< 
?	&?J<&!@@@*)			,		



*&
F

'	
,	(&!!01
 &33&6&EE&8 &'0""7*<	'-
'		$/,-'<	*&'?Q		&O01&C!
	&0""7&!@9@
Page 31 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
32 
 
:  	&- E	&0"!F*))-<	L
>	)*&;	
, 
7@9&0@F7!!
&80""0*)
')*&;


(
F&9F!&!;7!1@
 	& < !@22 *' ?	 >	$)	 5	/(	
*& 
K	& /  $		
 *
 
 1	@	E
 0
 
 &	
)
 	&-,8	< )
&!"!!!7

&&)&:D$$&:0"";*)
	

?	
,	*&
(
;	
'&!19&9"@970
6	&/&?	&6DJ8	&/ 0""7 *<	*& $
;		&;"
9&F!LFF
6
&K&/&:&	&.&)&/0""@*6=*&
$	
F

*	
A		%	
9
B		
(&7@1&F@F
;!2
6&  0""@ *- ) 	 <	    
 )	
?
8	

))*&(
;	
'&0"!&
;@2!
6&0"!!
>	$,-'	)?-	
- ,
N&E !@@90
!
' 
A	

( 08	3&
)-,?< 
K	&/D !@21 *'	>	$*& ?&6 ;

	#

	<-&D,-&'&9979;9
  












 
Page 32 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
33 
 
3

3()4
	2
	
'

   
56 	
'  
- / /	 )>	 )>-
8 / 

)>	 )>8
)(>	 )(>8
) / /	
)>	 )>)
)4		>	 )4>)
)4			 )4)
. </) 
 )>	 )>.
 </) /	 3>	(	 3>(
( </) /	 )>	 )>(
D </) 
 )>	 )>D
3 </) /	 		.		 .3
: / 
 		.		 .:
E </) /	 	)		>	 )>E

V
			

	-	*-	&.
 	
0"";)-



3*)
	2	
6

  	


3 !0
) !"
( !"
- @
8 1
. ;
 ;
E 9
D 0F
: 0

6D	!

%			
	
@!0 	 
3&)& ( -D	0  
 	 

	
	F2	
8&.D	7


		
	!9	
D&3:







Page 33 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
34 
 
3+)
722

8372
9
2
	



722

 7 !2
9
2
	

)>-  Q	
)>8  Q	
)>) / 8-
)>. -	 D	
 )		
3>( 
( <.
)>( -	
 Q	
)>D 	 ?.
	


.3  Q	
)>E 3	 8-)			-'
.:  Q	

Page 34 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
Qualitative Research in Accounting and Management
35 
 
3,)	
"
	
		
	



 
:(
;<"(*=
:*
;-">=
:+
;(",=
   $ ?    : & @
/	

	
		

".
  
)			,
W	
WD	



W
W)		*


W?
	
*	+	


			
			

C
	
		
 
	

'
6
	 
	
 		


	
 	
'5
	
		

4 
	
		
	
		
?

'M
	
	
	

%		
	
?&	
		
	
	?''
	 
	
8
	
		
	
	



	

 
'%
	
		
		& 
	&	&

	
'%
	
6 
			

?
	
	+	



		
W)	
		
W8	&
	+	


			
			
		%	

	
C&	
 

	
C&'*
C	& 
	

%'

	
	 

			
	

'M 
	
	 
?


C&'
	
.
		

	
'	
 

		
	
 
 	



5
M	

	
 
 	+
	
	
	



 	

	
 		
 	
	
	
	
	
		

			




'		

	


	
>	 

		6

		
		
Page 35 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
Qualitative Research in Accounting and Management
36 
 
C	
		
   





&	


	

			





	 


- 	
	
 
'*

 	



'

	
+


+
5 
'*




C&'


		
 



	
	



	
'


	
	


	







0"

	

C&'	&
			

N&

C	
+

	

 
	

 	
6	 
-
	&


6	

	


* +
8
	

	
	
6		
 
		
		
		

<6)& '
M
	
'
	
*=
<	  
'M
	 '
%





Page 36 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
Qualitative Research in Accounting and Management
37 
 

C,
T?	 	
T 	
TC# 	


	
	
		

 
   
)>	 
	
	
)>
  - 			
	)
>	
     
-

 5
   





;	
3	

		
 
6
	
	

%

 
      





1			
	
#

'
	
		  
3 
			

	


		

      






$	
	
  
6
 5
		


 
      





D	

%

	

	


	/%
		

 
 
			
  	
	
	
	 
-	 
 		
	M	

	
	 		
	
8	

M	
		

6	 

 	?
 		
	


 	

6 

		

	
		



	
	







$	
'10




	

 
	+&
			
 5
	
 
      





$	
	

		

 
'		
	

	
	

 
   
C 		
 

& 
 	

  
[T
 
[T
Page 37 of 38 Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
Qualitative Research in Accounting and Management
38 
 
$




$
()	
		


	
#.

Page 38 of 38Qualitative Research in Accounting and Management
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
